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ANNOUNCEMENTS AND SPECIAL NOTICES 


The August Issue was inadvertantly 
labelled as Volume 37 instead of 
Volume 38 P.ease change your copy. 
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Questions concerning these data should be directed to: 
Robert H. Menke (202) 523-5498. 
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EXPLANATORY NOTES 


Revenue and Expenses of New York Stock Exchange 
Member Firms Doing A Public Business 


Securities Commissions include revenue commissions earned on all agency equity 
and debt transactions including non-inventory principal transactions. Net com- 
missions earned on introduced accounts carried by other brokers and on omnibus 
accounts carried for other brokers are also included. 


Gains or Losses in Securities Accounts includes both realized and unrealized 
gains or losses on securities in trading and investment accounts. Trading 
accounts consist of securities held for sale in the ordinary course of busi- 
ness and not identified as held for investment. Dividends and interest are 
treated as an adjustment to the gain or loss and the amounts reported have 
not been reduced by any allocation for Federal income taxes. 


Profit or Loss from Underwriting and Selling Groups is determined as the dif- 
ference between the proceeds of securities sold and their purchase price, 
adjusted for discounts, commissions and allowances received from or given to 
other brokers. Direct expenses associated with a specific underwriting may 

be considered as a cost in determining gross profit or loss and any securities 
still unsold when the underwriting account was closed are deducted from the 
proceeds. 


Securities Purchased Under Agreements to Resell -- This asset, which results 
from funds lent under reverse repurchase agreements, is a secured receivable 
from the borrower of funds. The securities are not included in "Securities 
and spot commodities owned, at market value." 


Securities Sold Under Repurchase Agreements -- The securities sold under 
repurchase agreements are treated as if they were still owned by the seller 
and are included in his asset "Securities and spot commodities owned, at 


market value."" The proceeds of the sale are reported as a liability under 
this caption. 


Assets under Subordination Agreements and Subordinated Liabilities -- These 
assets have been contributed to the broker-dealer for purposes of capital 

and their withdrawal is restricted under certain circumstances. Subordinated 
liabilities are met after the claims of general creditors in the event of 
broker-dealer liquidation. 
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e STOCK TRANSACTIONS OF SELECTED FINANCIAL INSTITUTIONS 
AND FOREIGN INVESTORS, FIRST QUARTER 1979 


Private noninsured pension funds, open-end investment companies, 
life insurance companies and property-liability insurance companies 
purchased $12,114 million of common stock and sold $10,421 million during 
the first three months of 1979, resulting in net purchases of $1,693 million. 
During the first quarter of 1978, their gross purchases were $7,176 million; 
gross sales were $8,120 million; and net sales were $944 million. Their 
common stock activity rate 1/ was 24.6 percent for the initial quarter of 
1979 as compared to 18.7 percent during the first three months of 1978. 


Private Noninsured Pension Funds 


During the first quarter of 1979, private noninsured pension funds purchased 
$6,796 million of common stock and sold $4,412 million, yielding net purchases 
of $2,384 million. A year earlier, private noninsured pension funds had gross 
purchases of $3,797 million; gross sales of $4,141 million; and net sales 
of $344 million. Their common stock activity rate for the first quarter 
increased from 16.4 percent in 1978 to 20.2 percent in 1979. 


Open-End Investment Companies 


Purchases of common stock by open-end investment companies during the 
first quarter increased $1,798 million in 1978 to $2,738 million in 1979, 
while sales increased from $2,685 million to $3,571 million. Therefore, first 
quarter net sales fell from $887 million in 1978 to $833 million this year. 
Their common stock activity rate was 40.3 percent, up from 30.1 percent a 
year earlier. 


Life Insurance Companies 





Purchases of common stock by life insurance companies for their general 
accounts were $440 million in the first quarter of 1979 compared to $403 million 
a year earlier. Sales increased to $489 million from $340 million. As a result, 
net sales were $49 million in the first quarter of 1979 compared to net purchases 
of $63 million in 1978. The common stock activity rate was 13.4 percent up from 
11.5 percent in 1978. 


For their separate accounts, life insurance companies purchased $940 
million common stock and sold $1,230 million during the first quarter of 1979, 
resulting in net sales of $290 million. These figures compare with purchases 
of $532 million, sales of $556 million and net sales of $24 million last year. 
The common stock activity rate for their separate accounts was 38.1 percent, 
up from 20.6 percent a year earlier. 


l/ Activity rate is defined as the average of gross purchases and sales 
divided by the average market value of holdings. 





8 
Property-Liability Insurance Companies 


Purchases of common stock by property-liability insurance companies 
during the first quarter increased from $646 million in 1978 to $1,200 million 
in 1979, while sales increased from $398 million to $719 million. As a result 
net purchases increased from $248 million in 1978 to $481 million in 1979. 
Their common stock activity rate increased from 15.8 percent in the first 
quarter of 1978 to 23.8 percent in the first quarter of this year. 


Foreign Investors 


Foreign investors purchased $4,686 million of corporate stock during the 
first three months of 1979 and sold $4,002 million, yielding a net accumulation 
of $684 million. For the same period of 1978, their purchases were $3,262 
million; sales were $2,592 million; and net purchases were $670 million. 


Block Transactions on the New York Stock Exchange 





The volume of block transactions on the NYSE (involving 10,000 or more 
shares) is one indicator of institutional trading. During the initial quarter 
of 1979 block share volume rose to $455.6 million from $317.6 million in 1978 
as the number of blocks traded increased from 14,396 to 20,984. 





*quouziedeq Ainsesiy ‘sioysaaut ubtaiog fadueinsul astT JO TtTounoD ueotszsuy ‘satueduoos asoueinsut 


9JTT $aqgnztysur Auedwod Jusauzsaaut ‘satuedwod juawysaaur ‘OgSs ‘satuedwod soueansut Aytttqett Az1ado1d pue spungy uorsuag 235 1n0S 


*sbutptoy jo 
anTeA ZeayIew sheraae au Aq paptatp (paztTenuue) sates pue saseyoind sso1z6 jo aberaae ayy se pauTyap st ajze2 teiatiae : SION 
*aTGeTNoOTeS you 31e SIOJSSAUT 
ubTaIOJF AJOJ sazer AYTATIOW °Sy¥903S parTazaid pue uoWwWOD STJSaWOp UT SUOTANATASUT PUe STeENPTATpuT ubtTaIOJ Jo suotjzoesuelL /€ 
*setueduods juseliysaauT puda-usdo TTe Jo szesse 
auz JO Quadzod AyZauTu ynoge 93nzTZSsuoo szasse asoym dnojzh e 4a3nQTASUT AuedUOD JUsWASaAUT dy} OF HuT}IJOdaz1 SspuNnjZ Tenjnw /Z 


*suotjzeztuebio ytyorduou pue sdnoib zafoTdwatzytnw ‘suotun ‘suot}zezodio>s Jo spunz uotsued pue Bburszeys ATyoOAd parzAsyap sapntour /T 
AUWNIWIT9N d=d 
GasIAgd=ua 


7989 v7P LT 602‘T 0L9 (sates) saseyoind 4aN 
700’ # v86‘e 680°9 S€0‘S 76S‘Z sates 
989'P 80r‘ FP 90T‘9 pez‘9 ore saseyo ing 
/€ SYOLSIANI NDOIIIOI 
9° 2 v°SZ Cite 7°82 ou aqzer AATATIOV 
£69‘T pL8‘Z CLE v6 (pb6) (sates) saseuoind 4aN 
tcev-ot Oct-Ol G6eS°ZT SSS*TTt oct’s sates 
tlre. P6G° Ct, Bee St -<S9 tt. SLtsZ saseuoind 
SNOILNLILSNI GAILOITIS IWLOL 
8°EZ Z ° 92 oA E96 8°ST aqzer ARTATIOV 
T8t vel TSZ TSE 8PZ (sates) saseyoind 3aN 
6TL z7S9 966 6EL 86€ sates 
00z‘T ogc‘ T LVe-'t 060‘T 979 saseud ind 
SAINWdWOD °SNI ALITIGVIT-ALYaAdOUd 
T°S8€ L°62 b°O€ p°SE€ 9°02 aqzez AARTATIOV 
(062) 0 (ZS) (98T) (pz) (sates) saseyoind 3eN 
O€7‘T €98 €06 LEO‘T 9SS sates 
0v6 £98 TSs8 TS8 ZEs saseuoindg 
SEINNODOWY ALVYVdAS-IJONVUNSNI BAIT 
v°eTt See 6°72E S°6T S76 oze1 APTATIOV 
(67) T2T (69€) bs €9 (sates) saseusind 4eN 
68h LES bce. z19 OVE sates 
OVP 8S9 pS6 999 £0” seseyoind 
SLNNODOW TWYANAD AJONWUNSNI GAIT 
€°O¢v p°LE See €°s T°O€ aqer ARTATIOV 
(€€s) (79S ) Sez (LTP) (£88) (sates) saseyoind 30eN 
TLS‘€ 682°E 902‘ Fb vL7'¥ G89'7 seTtes 
Ste" z LSL°’Z TSb’ LS8‘€ 86L‘T saseud ing 
/@ SAINWdWOD LNAWLSAANI GNA-NdadO 
02 "22 b° PZ 8°07 °9T ayer ARTATIOV 
pse‘z Tas‘’z L69‘Z 7672 (pre) (sates) saseyoind 3eN 
Z1b' db 6LL‘¢ EET: S 906‘F Tet‘ sotes 
96L‘9 o9€e’L 8T8‘L R6T'S L6L‘E saseuo ind 
/T SANNd NOISNAd GIJYNSNINON 
OT Ov O€ bz OT 


8L6T 


(SYYTTOG JO SNOITTIW) 


SNOILOLILSNI TWIONWNIA GILOITAS JO 
SULVa ALIAILOW ANY SNOIDOWSNWYL YOOLS NOWWOD ATAILYVNO OF E€-O 





*"JuewQIedsaq AanseasL ‘s10RSeAUT UBTaeIOg !a90uUeINSUI AeJTT JO TtouNoD ueoTIAauy ‘satueduoODS aoueansuT 


SITT sagnqtasur Auedwod Juseunssaul ‘satuedwoos JYusewysaaul 


ONTeA ZayIew aHersae ay Aq paptatp (paeztTenuue) 


ay JO queoszed AYsautu ynoqe aynyzTWZSUOD sjas 


*OgS ‘satuedwos asueiansut ARttTtqetT Azaiadoiad pue spunjz uotsuag : a0 INES 


*sBuTpToy jo 


sates pue saseyoind ssoi6 jo aberzsae dy} se pauTyaep St a3e7 ARTATIOW +2330N 


*aTqetTnoTeo you are s3ioORSaAUT 
uBtax1oJ JOZF saqzer ARTATIOW *SyOORS pdTTazyaId pue uoWWOS OTAIsSaWOp UT SUOTINAATISUT pUe STeNPTATpuT ubtTezIOZ JO suotzoesuesL /E€ 
*satuedwoos juaw}seaAuT puse-usdo [Te Jo szesse 

se ssoym dnoirb e ‘aq3n3tT3SsurI Aueduod juawysseAUr: 3y3 03 HutTZIOd|aI spunz Tenjnw /Z 


*suotTzeztueb3z0 yryorduou pue sdno1zb6 szafoTdwatqytnu ‘suotun ‘suot}zezod10s Jo spunz uotsuad pue Hburszeys Yryord pazrayap sapntTour /T 


688 669 Sue £9S cet TVE 
S6S‘Z 606‘Z Z7E8°Z 6ET‘E €eo’e OSP’e 
pep’e 80Pr‘€e SbS‘E ZOL*E S9OL‘E TELE 


ele 9°6T O“t2 L°02 9°8T S°8sT 
LSP S8 €6z‘T To9 99L‘T p6e‘T 
608’8 TLE‘ 8 ver’s 6L8‘8 S09‘L €SS‘L 
997°6 9S0‘8 L7L‘6 087’6 TLE‘6 Lv6‘8 


8°12 o°ST 6°9T c ST p°L<T bat 
€ST WLS S2T 9ST £vz Coe 
Tv9 TOP 06% €tp LSt v6 
v6L EU sTt9 6LS 00L 9TL 


9° Ee oie 0°#2 C-eS c 9c 8°8T 
89 (T) 86 6cT £9 €8Z2 
€T9 L09 TS cre 8SL STP 
T89 909 62L Tel T28 669 


6° ES ELT Ske v°6T S*6T 
vvT SLT ST 790 O€e 
vOL f 78H 960 TT? 6SP 
88 LS9 0Ss9 €L8 682 


B°EZ 9°02 Z°0z 9°2Z Z°6T 
zTz ELS €8Z GZS €19 
LTT €TT’T 80T‘T 69T‘T SL8 
67S ‘T 9ge‘T T6¢ °1 p69‘T 88P‘T 


e* Fc 8°0€ O°TE b° 82 6°82 
(yTP) (€89) (g9p‘T) (866) (672) 

978'Z 878‘ Z OSb‘e Tec 670‘E 
Zey'2 G9T‘Z 786‘T ESTs Oce*s 


6°9T 9° eT 0°sT b° oT 9°PT 

90S QLS‘T 0£9‘T 966‘T 88z‘T 
S00‘t €R6‘E 868‘E 898‘'Z GET‘E 
TTS‘t T9S‘S R7G‘S y7a‘y €7p‘P 


Gp é OT Op O€ 


SaLVa ALIAILO 


O82 00S‘T 
6SS‘E€ €€8‘b 
6Ee ‘Ph €ce’9 


8°6T 0°82 
ose’T 8682 
v66‘L 9L6‘6 
pL'6 vL8‘2T 


S°9Z 8°LE 
SET 6 

OLL STT‘T 
906 bZT‘T 


T° 02 b°O€ 
€TZ 9L9 
69% Teer 
789 ETE 


6°9T Ge ie 
80T 66 
ELV L6¥ 
T8S 96S 


’°S8T © #2 
TZE SZL 
706 8t6 
€97‘°T SLE T 


£°6Z 9°CP 
(€76) (9¢) 
Reef S68°E€ 
TOE *Z 6S8‘°E 


LCT e“Tz 

978‘T OST’Z 
8so’Ee 870‘F 
v06‘? 8LT‘9 


52 OT 
9L6T 


(suv110d 


pSp‘T 
€SS‘Z 
£00‘ 


8°02 
9bb‘T 
8889 
vee’s 


Te 
(LZ) 

999 

6£9 


S°22 
SCL 
900 
6SS 


ore 
SZ 
89% 
£69 


0°02 
SET 
v16 
7S0‘T 
L°8Z 
(90€) 
896‘Z 
291s 
GP LT 
Tr9'T 
0re’z 
T8p ‘Pp 


Op 


JO SN 


sTe‘T ZE6 SL6 
9S7‘Z €8z‘E€ Sve‘z 
PLL*C G12‘ oze‘€ 


€°0z 1°92 2 °9C 

T66 0L0‘T 667‘T 
SeT‘L 8LT‘6 S09‘L 
9ET’S 8rz‘OT 706'8 


b°8T <’ Sc 9° 82 
(T8) (S9p) (O€F) 
99S €86 T86 
S8h 8TS TSS 


0°SZ b°62 9°6€ 
0b2 ese 6LE 
Lov 89% TTS 
£89 TZ28 068 


c ¥t S°*8T v°6T 
v2 Te Sect 
S8e 00S SOv 
609 TEs oes 


6a SiGe 6°42 
7972 PSE 70S 
ces 896 9T6 
960‘T z7Se‘T 0zb‘T 


p°Te : Z°TP 

(TTE) (€Z) 
986‘Z 
eté*s 
€°6T 
86z7‘T 
ZELtS 
020‘ 


OT 


OITTIW) 


SNOILONLILSNI IWIONVNIA G3LOITIS JO 


VY GNW SNOILOVSNVWEL 


YOOLS 


NOWNOD ATUILNWNS OFE-O 


(seTes) saseydind 3eN 
sates 
saseuo ing 
/€ SUHYOLSAANI NOIRIOd 
a3e27 ARTATIOV 
(sates) saseuyoind 4eN 
sates 
saseyo ind 
SNOILNLILSNI GaLOaTIS TWLOL 
aq3e1 ARTATIOWV 
(seTes) saseyoind 4eN 
sates 
saseyo ind 
SAINVdWOO °SNI ALITIGVIT-ALYIdONd 
a3e1 ARTATIOV 
(sates) saseyoind 30eN 
sates 
saseyoing 
SLNNOOOW FJLVYWVdIS-FONVUYNSNI AAIT 
a3e1 AQTATRIOV 
(sates) saseyoind 4eaNn 
sates 
ssseuoind 
SLNNOOOW TWYSNEDS-FJONVYNSNI 3AIT 
a3e1 ARTATIOV 
(sates) saseyuoind 4eN 
sates 
saseyoing 
TIVLOL-GONWUYNSNI FAIT 
aqer ARTATIOV 
(sates) saseyoind 4aN 
sates 
saseyo ind 
/@ SAINWdWOD LNSWLSSANI GNGS-NIdO 
93e1 AQVTATIOV 
sesseyoinda JON 
sates 
saseyoindg 
SGNNJ NOISNd ASYNSNINON 





*Juewqredseg AansesarL ‘sszoysaaut ubraxzoy !aoueiansul aytT JO TrounoD ueotrzswy ‘satuedwods ssueIinsut 


eITT faqnqrtysur Auedwod yusuysoaaur ‘satuedwoo quawysaaurT ‘OgsS ‘satuedwoo adueinsut AyrtrqertT Ajyszadoiad pue spunyz uotsuad 299 1n0Ss 


*sbhutptToy jo 
ONTeA YayIJew aberaae auyz Aq paptatp (paztTenuue) sates pue saseydind SOIH JO a6bPISAP 3yR Se paUTFapP ST 3301 AYTATIOYWY +2330N 
*STAeTNOTeS You are srzdoqyssauT 


ubtazIoJ OJ 3azeI AZPTATIOW *SY¥909RS DdaIATAazZSaId pue YOWWOS DIZSOUOP UT SUDTINATISUT PUe STENOTATPUT UbTeIOZ Jo SuoTzAoOesuPIL 


*SSTUPGWOD JUSWRSSAUT puds-UsdO TTP Jo sjzasse 
eu JO yUusadI319d Ajzautu ynoqe a4nAtT3WZsSuOD syasse ssoym dno rwh e& 434NWzTISU uedwoD JuswzsSeAUT d3yA OF BbutT,IOA|aI SspUNZ Ten znwW 


*suotzeztueb3i0 4ytTyoraduou pue sdno1zbh szsakoTdwatyqtnwu ‘suotun ‘'suot}zezodios Jo spur otsudad pue Bburazeys AtTyjord paazzseyan sapntou] 


(€T) vIT Ss pee T6P TZ8 Oz OLT g (sates) saseyoind 30eN 
OPL‘T LSo‘T €99‘T pez‘z 8Ez°E 676‘T c 72S p9OT‘E sates 
Lok tee u 8TL‘T 819‘'Z 67L‘E 008‘Z 706 pee’e C saseyoing 
/E SYOLSIANI NOIINOd 
6°02 9°2t €°esT L°6T 6°SZ Z° 02 6°02 Bus 8° PZ 6°62 azez ARTATIOV 
OvT’T L6T ELL £89 ELETE 060‘T 98€‘T T89‘T 9PL‘T teu (sates) saseyoind 4 
pL0‘S z0e’s 7Sb’9 Z7SS‘L Gz79‘6 vlb's $69‘8 CLS CT LSS‘OT €88‘TT sotes 
vTz’9 66%'S S22"°'E S€z’8 866‘7ZT 9S‘6 T80‘O0T €S2‘bT €0e’zZT v00‘’sT saseyoindg 
; SNOILNLILSNI GILOITIS TWLOL 
L£°S< €°8z 9°LT 8°9T 6° vz 8°9T T°8T p°eZ G°Pz 8°7Z azez AytatjoW 
(Zee) (879) (6b) 98T Lev VIE 9TZ 969 LZL 88S (sates) saseusind 30eN 
008 PST‘T 789 S8s LS8 08S z789 LEL 499 LT9 sates 
890 92S Se9 pag A 767‘T 68 868 eer‘ p6E‘’T S0z‘T saseyoing 
SIINVGWOD *SNI ALITIAVIT-ALUNIGOUd 
9°92 €°0Z 6°€Z L°Sz b° Se S* TZ 6°LZ L°9 S°6Z2 9°PE azer AtaAt OV 
L6Z2 9872 T8Z eT 80% 76Z Let et 062 882 sates) soeseydind 393eN 
8EZ ORT 90€ 67% €6S S6Z S6P 08Z 97P 867 sates 
Ses 99b L8S ZLS TOO’T L8s z7z9 Soe t 9TL 984 sos eud ing 
SENNODOW ILVYVdIS-FJONVUNSNI Je 
L°8T aa 6 * eT CG p°0Z 9°LT T° 02 7° PZ 6°LZ G°8z 33e1 ARtat OV 
T9T OOT 09 €9T LOT T9T Let TSZ Len TOP soTes) saseysind 43aN 
6TE 9€Z €TEe STP OS S9P Z6E 999 6SL TT9 sates 
08¢ 9EE ELE T8S LOL 929 6£8 L06 068 cto’ t saseyoing 
SLNNOOOW 'IWYANAD-AONVYNSNI A 
6°12 S°ST COLT 9°02 baue T°6T oe? “es S°8z 6°O€ a3e1 ARTATIOV 
8SP 98€ Te 90€ SLS €SP vLS pL9 Tzv 689 (sates) saseyoind jan 
LSS 9TP 619 Lb8 SoU 09L 288 9fp‘T S8T‘T 60T‘T sates 
S10" Tt Z08 096 €ST’T 80L‘T tie t Top‘T OTT’s 909‘T 86L‘T saseuoing 
TWLOI-FONWYNSNI de 
Soe a ae Z°O€ cose ee 9°vE 9°vE 6°fh Z°OP 9°9F a3zez AtaAtT OW 
082 £9 Ct?) (609) €vT (L6% ) (91S) Ce TO" 1) (9T9) (ZS€) (soTes) saseyoind oN 
O£8’T S69‘T €1S‘z yee e SOT‘? S9OL‘E coe st ZOL‘S OST‘s €88‘s sates 
OTT‘’z 8SL‘T 7662 GZL‘Z 80e ‘FP g97°E 967‘E 689° PES’? TES‘S soseuo ing 
/@ SAINWdWOD LNSWLSAANI a 
Cait en 9°6T . 7°7z 3381 ARTATIOV 


os eu Set b°?T 0°6 L 

8Tz°2 0z78 SLi t p7e'T vTZ 96T‘Z (sates) saseyoind 3eN 
v G 
9 


vel OLE zos 008 } 
L88‘T LEO"? 9£9'Z 98L‘Z 


OLb‘ 69€°E Sz’ L69'¢ VL2'P sates 
te9"'2 €Tv’z BET‘E 98s‘E€ gag‘ 


68T‘b 92b’b T1209 ¢ 0Lb‘9 saseyoand 
JT SGNNI NOISNSd GSIINSNINON 


T 
L 
g 


Op O€ OZ OT OF o€ 6 OT 32 
PL6T ZLS5T 


(savTI0qd JO SNOITTIN) 


SNOILONLILSNI TWIONWNIS GILOITIS AO 
SALWY ALIAILOV GNW SNOILOWVSNVYL YOOLS NOWNOD ATAAIYVNS 





zakoTdwatyztnw 


Z8E°L0Z 


Tye’ 9T 
t6L*Z 
8E7°Z0T 
ZL0‘T 
68S‘°SS 
TIO“ TZ 


Ors‘L 


OT 


LEZ‘ 7202 


TZ2T’ 9T 
68L‘Z 
bz‘ O0OT 
pLZ‘T 
p78’ ES 
S69‘6T 


OTT‘’S 


OF 


SONNG 


‘suotun 


£66’ S6T 


899‘ST 
SOL‘Z 
87L‘L6 
6TT‘T 


bIS.tS 


*‘suotzezrodio0oo jo spungz 


*suotzeztuebio ytyorduou pue sdnoi3b 


SET‘O6T OTb’98T 60S‘TST LSP’ BLT 


TEp‘ET 0se‘’ZT TZV" TT L886 
y8s’Z 02S‘Z L60‘Z cePr’z 
€1TT’S6 8£7‘S6 86/96 vet’ L6 
9ET’T ect" 89T‘T Gea T 
8S8‘0S 600'6% 08S‘SPh TES‘ bb 
€€S‘TZ ZLe* 1 8ET‘OZ 6€6°6T 


€8p’s 9¢°¢ TZL7€ ZHZ‘E 


OT OF Of 


(sae TTOd JO SUOTTTTWN) 


ANIWA YOO “A TAILYVNS 


NOISNSd GSYNSNINON ALVAIYd JO SLAISSW OZE-O 


SOL‘ZLT 


88T’ 6 
ges’ Zz 
OZL‘ 96 
6bz‘T 
bIL‘TH 
S09‘ 8T 


T69‘Z 


uotsuad pue butrzeys 34tjoIad parrayap sapntTour :q4LONn 


ZHL‘LOT sqessy TeIOL 


TT6’L s}asse 19030 
OP" z Sq 6e 63 I0OW 
TOE’ S6 yOORS UuOCWUIOD 
OLZ‘T y¥OO3S peltJayeig 
ZSZ‘Te spuoq 33ayA0 ¥ *d10D 
9TE’LT "Das 3,A0D °*S °N 


che Ss}tsodaep pue yseo 


OT 





INTENTIONALLY LEFT BLANK 





zaXoTdwatyzt—nw “‘suotun ‘suot}zezod1z05 JO spunz uotTsuad pue Bbutrzeus AIZJOIAd pa AISzZap sapnTouy :F.LON 


PTP‘O9T E8T°LST PHSL‘ZST E2Z°OST 99T'SHT 9O8L‘THT LOG‘BET TH6‘SET TEL‘EET 6S7‘6ZT O€8’LeT s}zessy TeIOL 


pSp‘L 9TO‘’L C 90%‘9 LoE’9 960‘9 €90‘9 LS8‘S 669° Ss}asse 1ayi0 


69€‘Z L7zv‘z €se‘z pee’z ZLy*Z ZLEe*e LEEAS Sq 6e 63 J0F) 


~ 


6SE‘E6 06988 899‘T8 96961 6TE’6L L L87‘08 859‘ 0% Y¥OORS UOWUCD 
T1607 ) Fer T ocr’ 7 6lT tT C ? Y¥O03S parzlajyeijg 


1209 


89T‘9E 69€‘9€ 6Z0‘SE 
€v6‘L 99%‘9 


ere 99 





aAOoooonrococoo 
woocoonoocodo 


s3tun anTeAs 


s3yubtu 


Che" et 
72h‘ oS 
She’ 6P 
ven ‘6E 
CLE" LZ 
bL0‘ 8T 
Sv8’Lz 
OTb’ 72 
O19’ ZE 
$6S‘6E 
L0S‘ TS 
07s’ 99 
€8b ‘TZ 


0 
LTv‘OT 


s31un SNTeAS 


SsqUueIIeEM 


$30e173UqD 


(SELON AYOLYNWTdXd 3aS) 


€6L‘ 88h‘T 
ZLT‘LZ9'T 
6LL‘6E0‘T 
860’ 8SL‘T 
€LE‘TES‘T 
LZ0’E€9T‘T 
€vL‘TS8P’z 
S6£‘T89‘T 
ZEE* BLE‘ T 
6TE‘bT8‘T 
9TL‘SLZ‘Z 
LS9’876‘Z 
80S‘ b6h‘T 


0 

0 
8LZ‘E0T 
L£Z0‘9L 
0 
€bL‘9S 
0 
PLe‘6e8 
0 
TLE‘E0P 


anTea $ 


(T)suot3do 


LS6’€26 
76S‘T96 
699‘0TS8 
8€9‘8Es 
6£9‘0S8 
€08‘8z9 
ZVE* PSL 
6£b‘bS9 
b8L‘L8L 
TS9‘008 
80T’*9TO‘T 
0S7‘660‘T 
L2L‘899 


TZ0‘T 
LEZ 
TLT‘¢T 
ozs‘ TE 
88b‘TSL 
LEEN IS 
60S‘E 

0 

766‘¢ 
T0z‘68 


sareus 


GL9* 7b7' SZ 
€L8°789'SZ 
0%8’S00’ 2Z 
6£9’ 89L’ 7 
T9E’ OSE EZ 
681‘ b6S‘LT 
89Z°ZSL‘0Z 
756618‘ 9T 
608% 060‘ 02 
vIT‘9TO’ ZZ 
0€0’ ZHE* LZ 
80T’ZSb’ OF 
8b7’ STE’ ST 


8TS 
CLT 

9T0‘ 9€% 
86E‘ESL 
OTb’ 09€‘ TZ 
9€27' 068 
766‘ TIT 

0) 

9827‘6ST 
979‘ 0ES‘T 


anTeAS 


S¥903S 


(spuesnoyL ut e3eq) 
SADNVHOXS SFILINNDIS *S *N NO SATWS ALINOA JO AWNIOA ANW ANTIWA 


*sabueyoxd yOo03S paqdwaxs sapntToxg 
*06-W ETGQePL UT uMOYS 931e SasTorJexse pue HuTpejzz [Ted JO savINTOA pue anTeA “*sTTeo pue sind ut saperzz abueyoxs TTe sapntouT 


8S8‘€08‘9Z2 
€SS‘P6E‘LZ 
7L6‘P60‘EZ 
65799‘ bz 
LO8‘ST6‘ bz 
6£6‘SLL‘8T 
L£S0‘797‘EZ 
O9L‘EZS‘8T 
v77‘7Z09‘TZ 
SLT‘OL8‘ EZ 
7S7‘699'6Z2 
LIv‘Lop‘ece 
LET‘SER‘6T 


8TS 
TLT 
S0b‘6ES 
T8T‘0€8 
ZIS‘T7h‘Tz 
8L6‘9b6 
v66‘TIT 
bLE‘608 
987’6ST 
6£0'PP6'T 


anTeas 
394 7eW 
TeIOL 


LIXYWW *OT-W 


Airc 6L6T 
eunr = 6 LET 

Kew 6L6T 
Ttadw  6L6T 
youwen = LET 
Azeniqaa = 6L6T 
Azenuer 6LET 
Jaques eq eL6T 
JSQWSAO N eL6T 
19qOIDC~—OBLET 
Jaquezdes g/6T 
ysniny = SL6T 
Arne SL6T 


(2) 
(T) 


(Z) SHINOW €T ISaIvT 


aueyods 
uTeJUNOWIS AUT 
eTYyaTepe Tt ud 
oTstToed 

yY¥IOX MON 
3SOMpPTW 
TZeUUTOUTD 
uot3do obeotyud 
uo} sSog 

UPOT J3OUYy 


6L6T Atnge 


SAOSNVHOXE AOOLS AIaaLS Ida 





82° 802 €S°€l8 €6°8TT S€ °*LoT baw 6L6T 
ey COT 76°9€8 to ett TL°ZOT Ate 6L6T 
Te *202 79° 8E8 86°2TT cL “TOT unc 6L6T 
T8°O8tT se °Les v2° Tit 7L°66 Aew 6L6T 
pTt°Tst £6°098 v6°eTT 90°Z0T 1idyv 6L6T 
tS. TLT T8°L08 s9°TTT TT*OOT 1ewW 6L6T 
T6°O9T 9T°SZ8 8b°60T 72° 86 ged 6L6T 
Sz °6ST 9¢°LE8 VEO Pee 69°66 uer 6L6T 


89°T9T 89° 9FT 
SS°2ST LS*8€T 
66 “OST €9°SET 
99°SPT re TET 
S9°LbT pp °EeeT 
PL°OvT 80° 82T 
6c SET vS°P2T 
€0°SET Th est 


£6 °6T 76°L08 06° 90T 60°96 99d 8L6T 
LT°brt 82°08 eZ °SOT OL°6 AON 8L6T 
ST OSL L9°LS8 9S°TIT 8S °OOT 3920 8L6T 
S6°OLT 79° 8L8 Tstt S8°€0T das 8L6T 
ca COT T6°L88 00°STT 76 °€OT Bnv 8L6T 


06°SZ2T Sc°Ltt 
LS" TET cl ett 
tC Oet LO" Ler 
SO °OST Sc Str 
L8°StT ws Ce 


FREESE EERE 
aberasay ATted 


468‘ET 9L°L9OT bp’ ost Ovt’? £92 te OLE’ 92 €9°L88 LS" TST ze °60T | TE 
Ove’ FT S6°99T 90° OST 098‘'F ST°*STZ 00€ ‘62 OL°E88 wt teL z0°60T oad 0€ 
SvL‘ST TS °99T bO° OST 0T9‘’b 6S “STZ OT8‘0€ 06°88 SO°T2T z0°60T pom 62 
666 ‘ST L9°S9T vS °60T OOT’? Sv°9T2 Of ‘62 09°88 66° 02T 70 °60T and 82 
€bL‘ OT 69°S9T TS °65T 062‘¥% OV °LTZ 0S0’ZE Tp °S88 Et” GCE vT°60T uoW LZ 


T80‘’9T SO°S9T Ob °6FT Ober’? vc “9ST? O€L* 2E 0z°088 vb’ OzT 09°80T Tad Zz 
8ST‘9T Sv°v9oT €T°6hT 06S‘P L8°bTz OTL‘SE 8€°Oss Tr°O2zT €9°80T nud €2 
b09‘ST 98°E9T bL°SbT OZL‘t eT Ste OSb‘8E 78°S88 €8°O02T 66°80T PeM ZZ 
T9S‘ST 76 °Z9T 66 “LOT OLS‘tb 00°STZ 098‘8E TO0° 988 €L°O2T T6°80T end te 
LST‘ OT €0°E9T S6 °LbT 068‘t LS*ets 00€’ZE 7S° 988 99°02T €8°soT uoW 02 


9bT‘ PT c6°Z9T v8°LbT OzE ‘Fh 00 °*TT2 0€ 9‘ TE 9€ *E88 TO° 02T O€ °80T Tad LT 


068‘9T 6T°Z29T br°LET 069°S 86 °L0Z 000’Lt v0°?8s OL°6TT 60°80T nud 9T 


800‘LT 6T°Z9T bI°LbT ost‘9 TT° 802 O€T‘’ 9b p8°S88 68°6TT SZ°s0T pam ST 
BLL‘ST L8°09T O€ ° OFT Of *‘S 72 °v0Z OT6 ‘OP TL°928 c ers 86° 8TT ZS °LOT ant rT 
SS8‘bT pL°O9T L0°9¢T 06S‘ pS °€0z 086‘TP 9Z7°SL8 C 16° 8TT Zp°LOT uOoW €T 
TvO‘ET 82 °6ST LO°SPbT OzE‘F Te °z0z Opl’ 9€ 90°L98 SE°LTT OF°90T Tig 
ZOE‘ PT €T°SST LZ°voT Ove’? bS °00Z2 O£€9’bE 8z°8sSs TL°9TT 6% °SOT nul 
L8L‘ST €0°S8ST 90°F PT 07S‘f 0Z°00z2 OL6‘bP PT °€98 SZ°LTT 86 °SOT pam 
O8Z‘ST 6Z°LST O€°E€ HT Ovs‘’? €v °66T OTP ‘SP T8°6S8 88° OTT S9°SOT and 
ces eT 97° 9ST Te°Z7ot Ozz‘E€ 6T*66T 06T‘LZ SS°8bs €€ °STT O€ “POT uoW 


£06%2T 97 °9ST €9*ZtT O9T‘E 66 °86T 09T* 82 9T°9F8 € 96° PTT pO *P0T | 
ete st pP°9ST bS°Z7HT 0S9‘F 9T °66T OZL‘LE S6°L¢8 S¢ c0°STT OT°POT nuh 
068° bT cu Sst 06°THT O€s’e€ 7S °86T OLS‘ 9€ pe * oss : l G LT°voT 


(000) *pul *duios (000) xapul 

sunNTOA wt te ee ee ee = =~ SWNTOA aNTeA aWN TOA ssuor 

azeus bepseNn areus ZayIeEW azeys' Aog 2 t 1OOd ¥% prepueASs 

FREER ERE REE REE EER ERE EEE FREER RHEE ERE EEE EE EHS SERRE ERE ERE KERR E KERR ER ERR EE 
J3zUuNOD 3syAr 3I39AO abueyoxy yOoRS ueoTs3dWy abueydxq y¥903S YIOK MAN 


BERR ERR EH RRR RARER ERE EERE EEE MRR RRR ERE RE EEE RE RE REE REE EERE REE EEE 


(yzuow styq sAep Bbutpejqy ¢z ‘asoTo 3e& |a1e sexapur ATreqg) 
6L6T LSNONW *SYOLVOIGNI LAIYAYWW YOOLS *09-W 





pnw 6L6T 
Ate 6L6T 
une 6L6T 
Aew 6L6T 
1dwv 6L6T 
ew 6L6T 
qeag 6L6T 
uer 6L6T 


coooooro 


ood 8L6T 
AON 8L6T 
390 8L6T 
das 8L6T 
nw 8L6T 


SRSRRESRRE SHE RE 
abersay ATted 


Aan Oooo 


est p0S 09 9z0‘T 980‘T OLE ‘9Z Tid TE 
69T 2p 9LS p66 Stet 00€’ 6Z nu o€ 
L6T ZLS ZSE 66¢‘T z0S‘T OTS‘ OE pom 62 
762 Lol 0zF £96 9ET‘T 0£7’6Z and 8z 
69T Les St €60‘T Lett 0S0‘ZE uow Lz 


02862 
€78‘ZE 
776 ‘VE 
i ah % 
GS6‘SE 


oocoo 


€S S$0Z 66S 000‘T L8z‘T 66S‘T OL’ ZE Tad vz 
69 9 T2Z L08 OLY ete"T 6LE‘T OTL‘SE nud £2 
ge ZLZ 719 809 9Te’T pLL‘T os’ 8E poem zz 
8T £6 LEZ €Ss9 BSE zSb‘T T89°T 098° 8€ an TZ 
8T £6 ert S€Z £62 z760‘T pe7’T ooe’ ZE uoW 0Z 


S 78 SZZ T9S £6S TST‘T €82‘T oc9’ TE tad LT 
Z ost ves €6L o€z‘T 8S9‘°T 60T‘Z 000‘Lb nud oT 
92 seT 662 TE6 Sbp’T 09S‘T z799°T O€T’ 9F peM 
oT 8Tz £90 S8 z7e8 66b‘T 768‘T 016‘0F ong 
Sv zeLT T9Z 0zL Tel S9S‘T T1T0‘Z 086’ Th uoW 


Tv9O‘LE 
£€66‘6€ 
SLT‘Eb 
z7se‘eb 
LLE ‘SE 


oooceo 


0Es’sSE 
90S‘€S 
88T’Zs 
789‘ 9F 
S6b‘Lb 


oNnNnooOoO 


eT 60T SZ LOL VTL O0£7‘Z €6€‘T OvL’ 9€ tad 
62 Lot £972 6S9 909 602‘T z9z‘T 09’ bE nuh 
tt vOT 4 608 z90‘T TLS‘T T66‘T OL6‘bP peM 
€ Sot ZLZ 976 LLL L9op‘T p0z‘z OT ‘Sb ond 
L v8 4 Lv9 02s eset sTe‘T 06T’LZ uOoW 


€ST’2b 
S78‘ 8E 
¥T8‘0S 
vst’ Ts 
vET‘TE 


aAonom 


ge 08 p9OT tts Ls 5L0‘T cs9‘T 09T‘ 82 Tad 
86 TST Sbz T06 9€9 9LZ‘T OvL‘T OzL‘*LE nud 
vst IT Sz 988 86L ost‘T 98S‘T OLS’ 9E poem 


G9€‘ZE 
89L‘7P 
p98‘TP 


AAIN 


BRSREBHE BERR E SRR REHS RSPR RRSHRES HERES HERE SERRE ENE HERS RRE SE BREESE EE BORRSEREE SE SRRSEE SEES SSREEREE SHEE 
TeIOL ueoTIoUY JauTysul TPeuUTOUTO uo3zsog *eTtud GSswN oTzytToed 2SOMPTW y¥1IOX MON Kea a3 ed 


(saezeys jo spuesnouL) 


6L6T ‘LSNONW *LawaWW AG SYDOLS GALSIT-3SAN NI SWNTIOA ATIVG 70L-W 





000°00T T00°O LL0°0 TTE °O cEO"0 Lco"e 8L9°T pys°e €Sb°ss bnv 
000°00T £00°C LOoTt*’O Svp°o 68S °0 T78°T L68°T 680°? e29°L8 Ate 
000°00T 000°C 0oT’O TEE*O £0s°*0 8b9°T 678 °T 68S °E€ T68°88 une 
000°00T 000 °( ooTt*O 88E °0 009°0 vS8°T vS6°T ThG:-E 9S7°88 Kew 
000°00T 000°C 8LT°O 6Sb°0 962°0 brs *T S88°T 6LS°% T98°98 adv 
000°00T 000°0 s0Tt*o eT °0 T89°0 €e€S°T U0 °2 SZ8°e S8T°88 iew 
000°00T 000°0 vTZ°O Lee °O 97S°0 ‘TOS °T LEa"'S S68°E €ST°83s qed 
000°00T z00°0 TET°O 062 °0 629°0 90L°T p66 °T LO8°e eS0°88 uer 


000°00T 000°0 6LT°O O9E °O 6¢S°0 €£9°T bZE°? S2T°? 96€ °L8 920 
000°00T 000°0 €TT°od cLv°o 66S °0 S09°T Sty < L6L°E v08°Zs AON 
000°00T 000°0 660°0 £62 °O T89°0 70S °T 967°Z COLE 6vEe" 88 350 
000°00T v00°0 Sot’o jg ad 00S°0 8bS°T 890°Z 876 °E v68°88 des 
000°00T z00°0 8S0°0 €0T °O 929° 0 T6E°T Soc ¢ 6T6°E L9L°88 bn 
000°00T £00°0 TL0°O TPT*O 902°0 66S °T pre °z% 8E7°P 890°88 Ate 
000°00T z00°0 SL0°0 zOT*O L£9S°0 02d °T 860°2 T68°E LST°68 unt 
000°00T z00°0 0s0°O SOT°O e120 SCo°T p00°z 1 sos°e ev °68 Aew 
000°00T 700°0 690°0 OTZ°0 €89°0 80E°T S96°T 0v0°? OTT “68 ady 
000°00T 900°0 970°0 €ve°o 6£9°0O 960 °T LT8°Z BPE °F 9L7°L8 1eW 
000°O00T 900°0 v9T°O L9%°0 7Sb°0 £05" T toe 8E7°P 28S °L8 qed 
000°00T 900 °0 £€90°0 v09°O €29°0 OTb°T pI8°c TSS°? StI °L8 uer 


0£9° 60% °S8 oad 
SS0° Z00°L8 AON 
SZ" 796°98 320 
L8s° 8LL°S8 das 
T6v°? €6E°S8 baw 
0zS °F S06°S8 Ate 
ZEO°P LLS°S8 une 
v0S°? TL °S8 Kew 
SEL? 809°P8 adv 
Z78S°h SSE °PS ew 
610°? L7v°ss qed 
OT0*? pPL°S8 uer 


HERR ERE SY HERE E 


000°00T vo0°o ¥60°0 S62°0 yss°o S9b°T LOT’? 
000°00T v00°O 8L0°0 ££9°0O €Z79°0 ESE °T T8Z°E 
000°O00T £00°0 v60°0 TSL°O ers 0D 16¢- 1 CLE e 
000°00T 600°0 vPrt’O v9L°0 87S °0 Loc oF 7L6 °C 
000°00T 800 °O eLt*o ’S8°0 ees °o cee tu 9S8°E 
000°00T 9T0°0 80T°O TT8°0O ss9°0 €70°T OLb°E 
000°00T €TO°O TS0°O eT8°0 979°0 cee T cee 
000°00T LT0°0O 760°O vZ8°0 789°0 TET Slo £ 
000°00T ZT0°0 TOT°O 028°0 TE8°O 99E °T 68T°?P 
000°00T 6T0°0O 060°0 9€8°0 L£88°0 O€E °T L6T°? 
000°00T Z7T0°0 T80°O 6T8°0 8S9°0 LOZ°T BE7°R 
000°00T TZ0°O 960°0 L£82°0 Tés °0 S8T°T 970°? 
HREM EH HR ERR EEE HR ERE H ¥RRREEY HER EREH ® RRR RK * HRRRRERE EH RE REE SRR HHH 
TWLOJ NVOIYANY LANILSNI *NIO NOLSO@ “WIIHd “1° S° W"N OIdIOVd LSAIMCIW YYOA MIN H.LNOW 


MAIMMAMMMNMNMANAAN 


LOYYVW AG SHOOLS AILSIT-ASAN NI GWNIOA AYVHS ATHLNOW JO FJOVLNIOYdad 


CL-W ATIVE 





(saq30on AAO_ZeUeTAX” 3a5S) 


esS°P té.? 6e°h €s°p 
Te’s Ob°? coe Of°P 
60°? 6S° Te’? 02°? 
vS°D 67° 02°F v2 °p 
62°R 61°? L0°? 76°E 


XS9PuI YOOIS 0N0G SAOCOd ¥ pPIepue AS 
ARTPtInbtT azebarbby :q 31ed 


6S °0 €L°0 6L°0 9L°0 
té. 0 Li” 0 80°T Cau 
6£°0 £9°0 98°0 v6°0 
tZ*o 8L°0 we ck TO°T 
L6°0 78°0 cot c9°T 


xapurI Y¥OORS 00S Siz00g 3 pzepueyAS 
ATITTIETOA a3eHbaIbby sv 31ed 


zaqu3a53aq AAqUAaAON 13q0390 *3das asnbny Atne aunr Aew Ttady Azeniaqag Azenuec 


SL6t <"StGt 


SMDOLS GALSIT ASAN dO ALIGINOIT AGNW ALITILVIOA *08-W 





EXPLANATORY NOTES 


Market Value and Volume of Sales on Registered and 


Exempted Securities Exchanges 


The data presented in this table are of two types depending upon the 
method of aggregation used by each exchange. Reports of those exchanges 
marked with an asterisk cover transactions cleared during the calendar 
month; clearances occur for the most part within five days of the execution 
of a trade. Reports for other exchanges cover transactions effected on trade 
dates falling within the report month. The variance introduced by these two 
different methods of aggregating the data is not considered to be significant 
and accordingly all registered exchanges are aggregated and reported in 
monthly summaries. 


Stock data include voting trust certificates, certificates of deposit for 
stocks, and American Depository Receipts for stocks. 


Warrants data includes trading in rights for all periods prior to January, 
19772. 





EXPLANATORY NOTES 


Aggegate Volatility and Liquidity Measure 
for NYSE Listed Stocks 


Aggregate volatility of NYSE listed stocks refer to the extent to which stock prices 
change on a day-to-day basis. 


Aggregate monthly price volatility is reflected in a dispersion measure of day-to-day 
percent change in the Standard and Poor’s Composite Index; the S & P 500 was chosen 
because of its breadth and historical coverage enabling a review of volatility back to 1928. 
The day-to-day percent changes for any interval when ranked from low to high are divided 
into four “equal” groups by the First, Second and Third quartiles. The difference between 
the Third and First quartiles, a widely used measure of dispersion and always a positive 
number, is the interquartile range. The interquartile range—which is the measure of volati- 
lity--is not sensitive to the magnitude of monthly extremes but will indicate shifts in the 
frequency or relative number of large day-to-day changes. These attributes filter out the 
impact of short-term shocks and enable identification of months characterized by relatively 
high price volatility. 


A more detailed description of the statistical approaches used by the SEC staff in deve- 
loping this measure of NYSE volatility is available from Raymond Marcotte of the SEC’s 
Directorate of Economic and Policy Research in a staff paper entitled Analysis of the 
Impact of Competitive Commission Rates on Aggregate Price Volatility of NYSE Stock. 


Aggregate liquidity refers to the responsiveness of stock price changes to transaction 
demand. If the stock price movements are highly insensitive to volume traded, then the 
market is considered liquid. Conversely if stock price changes are highly responsive to 
volume traded, then the market is considered illiquid. 


The liquidity index is computed by comparing daily price changes for Standard and 
Poor’s Composite Index to the daily turnover of NYSE shares outstanding. For every 
trading day during the month the natural logarithm of the price relative is computed. Then 
the daily turnover rate is computed-the ratio of share volume to shares outstanding. Finally, 
the square of the log price relative is divided by the turnover rate, and this quantity averaged 
over the entire month. This average, recorded on an inverted logarithmic scale, is the 
monthly estimate of liquidity. 


A detailed description of the statistical model which yields these estimates of liquidity is 
available from Peter Martin of the Securities and Exchange Commission, Directorate of 
Economic and Policy Research in a staff paper entitled Analysis of the Impact of Competi- 
tive Rates on the Liquidity of NYSE Stocks. 
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EXPLANATORY NOTES 


Options Tables 


An exchange traded call option provides the right to purchase 100 shares of an 
underlying stock at a specified price until a specified expiration date. Exchange 
traded options have a maximum maturity of nine months. 


The expiration date of an option is the Saturday following the third Friday of 
the designated expiration month. An option maturity is the collective term for all 
options with the same expiration month. 


Options expire quarterly and belong to one of three expiration cycles: (1) 
January-April-July-October; (2) February-May-August-November; and (3) March- 
June-September-December. At any point in time, options are traded in the nearest 
three of the four expiration months of a cycle. Nine option maturities may then be 
traded simultaneously and ten maturities may be traded during a month since a new 
series is introduced following the expiration date. 


Table M-90 reports the number and dollar value of contracts sold monthly by 
each exchange. Contract volume includes both opening transactions(which establish 
new long or short option positons) and closing transactions (which eliminate long or 
short option positions). Long positions in options are eliminated through closing 
sales, exercises, or expirations. 


Table M-100 presents monthly contract sales in each option maturity. At the 
top of each column the calendar month identifies the interval over which contract 
volume is aggregated. Expiration months are arrayed along the left margin. For 
example, February contract volume in options with a July maturity is located in the 
cell at the intersection of the February column and the July row. 


Table M-110 reports the open interest in each opticn maturity as of the last 
trading day of the month. Open interest is defined as the number of contracts out- 
standing; that is, the number of contracts sold that have not been closed out by an 
offsetting transaction, nor exercised, nor expired. At the top of each column the 
calendar month identifies the date that open interest is calculated. Expiration 
months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is located in the cell at the intersection of 
the February column and the July row. 
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EXPLANATORY NOTES FOR OFFERINGS TABLES 


1973 TO PRESENT 


The data included in the Commission's statistical series on primary securities 
offerings does not totally cover the universe of all securities offered in the 
United States. Securities covered include all primary security issues registered 
with the Commission for immediate cash sale to the public pursuant to the require- 
ments of the Securities Act of 1933 or Regulation A 1/ of that Act. They also 
include information collected by the Commission on certain private placements 

as described below. Excluded from the offerings data are all issues of less than 
$100,000; all debt securities with terms of less than one year; all secondary 
offerings; all non-cash offerings; issues not defined as securities under Section 
2(1) of the Securities Act of 1933; offerings—both public and private—by issuers 
whose securities are exempted under section 3(a)(2)-3(a)(6) and Section 3(a)(11) 
of the Securities Act of 1933 2/; all employee stock plans; investment company 
issues other than closed-end shares; intracorporate securities transactions; and 
sales to foreign purchasers. Also excluded from this offerings data, but in- 
cluded as a separate data item, are issues withdrawn and shown on Table 186. 


The source of data for reqistered offerings is the registration statement filed 
with the Commission by the issuer of the securities. For some issues the 

offerings date may fall in a different month than the effective date. Prior to 
January 1977, this difference led to incomparability between the offerings table 
and the Effective Registrations table. Beginning with January 1977, issues are 


included in the offerings table as of the date of effective registration, regard- 
less of their offering date. 


l/ As of September 18, 1978, the aggregate amount of securities which may be 
sold has been raised from $500,000 to $1,500,000. 


2/ 3(a)(2) exempts domestic government issues and bank issues, 
3(a)(3) exempts securities arising out of current transactions with a 
maturity not exceeding 9 months, 
3(a)(4) exempts securities issued by non-profit and/or charitable groups, 
3(a)(5) exempts issues by savings and loan associations, 
3(a)(6) exempts issues by companies regulated by the ICC, and 
3(a)(11) exempts intrastate offerings. 
Beginning in January 1978 the following issues will be included 
in private placements: 
1. Bank issues. 
2. Savings and loan association issues. 
3. Issues of companies regulated by ICC. 
4. Issues guaranteed by the Federal Maritime Administration 
Data for the years 1973-1977 will be revised to include such issues. 





Data on private placements are collected by a Commission survey of 39 life insurance 
companies on a monthly basis and 9 more on a quarterly or semi-annual basis, and 
(prior to January 1977) by reports of private placements on the Commission's Form 
8-K. Life insurance companies surveyed by the Commission had assets on December 31, 
1972, of $190,145 million, or 79% of all iife insurance company assets. Only those 
private placement commitments which are actually executed are included in the 
statistics. No representation is made that the private placement activity of the 
life insurance companies surveyed approximates private placement activity as a whole 
in the United States. 


The offerings tables make a distinction between Corporate Offerings and Foreign 
Government Offerings. It should be noted that Corporate Offerings include 
issues by non-corporate business enterprises such as limited partnerships, and 
that the Foreign Government classification includes foreign government issues 
of all levels, foreign government agencies, and foreign government-owned enter- 
prises. 


The industry classification used in the offerings tables should be self-explanatory 
for the most part. It should be emphasized that the communication group includes 


telephone utilities. In the period 1971-73, 98% of the dollar value of the 
registered issues in this category was accounted for by telephone utilities. The 
Commercial and Other industry group is comprised of agriculture, construction, 
wholesale and retail trade, and all service activities other than financial services. 


The security types used in the offerings tables are straight bonds, convertible 
bonds, preferred stocks and common stocks. The Preferred Stock group includes 
convertible preferred stock. In the period 1971-73, registered convertible 
preferred stock accounted for less than 15% of the value of all registered pre- 
ferred stock. The common stock category includes common shares issued by closed- 
end investment companies, as well as securities issued by non-corporate business 
such as certificates of participation and shares of beneficial interest, and other 
equity securities such as voting trust certificates and certificates of deposit. 
Depository Receipts are not included in the offerings statistics. 


All figures are subject to revisions. The private placements statistics will 
be revised quarterly. Data on public issues will be revised annually. Revised 
figures will be indicated with an "R". 
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EXPLANATORY NOTES FOR OFFERINGS TABLES 


1973 TO PRESENT 


The data included in the Commission's statistical series on primary securities 
offerings does not totally cover the universe of all securities offered in the 
United States. Securities covered include all primary security issues registered 
with the Commission for immediate cash sale to the public pursuant to the require- 
ments of the Securities Act of 1933 or Regulation A of that Act. They also 
include information collected by the Commission on certain private placements 

as described below. Excluded from the offerings data are all issues of less than 
$100,000; all debt securities with terms of less than one year; all secondary 
offerings; all non-cash offerings; issues withdrawn after effective registration; 
issues not defined as securities under Section 2(1) of the Securities Act of 1933; 
offerings--both public and private--by issuers whose securities are exempted under 
section 3(a)(2)-3(a)(6) and Section 3(a)(11) of the Securities Act of 1933 1/; 

all employee stock plans; investment company issues other than closed-end shares; 
intracorporate securities transactions; and sales to foreign purchasers. 


The source of data for registered offerings is the registration statement filed 
with the Commission by the issuer of the securities. For some issues the 
offerings date may fall in a different month than the effective date. Prior to 
January 1977, this difference led to incomparability between the offerings table 
and the Effective Registrations table. Beginning with January 1977, issues are 
included in the offerings table as of the date of effective registration, regard- 
less of their offering date. 


1/7 3(a)(2) exempts domestic government issues and bank issues, 
7 3(a)(3) exempts securities arising out of current transactions with a 
maturity not exceeding 9 months, 
3(a)(4) exempts securities issued by non-profit and/or charitable groups, 
3(a)(5) exempts issues by savings and loan associations, 
3(a)(6) exempts issues by companies regulated by the ICC 
3(a)(11) exempts intrastate offerings. 
Beginning in January 1978 the following issues will be included 
in private placements: 
Bank issues. 


Bi 
2. Savings and loan association issues. 
3. Issues of companies regulated by ICC. 
4. Issues guaranteed by the Federal Maritime Administration 
Data for the years 1973-1977 will be revised to include such issues. 





The SEC has prepared a magnetic tape record covering New Securities 
Registrations and Offerings Statistics (ROS file). The file contains a record 
of all securities registered under the 1933 Act and offerings exempt under 
Regulation A. The tape record of these statistics has been provided to the 
National Archives and Records Service of the General Service Administration 
and copies are available for purchase from that Agency. Each copy of the 
file contains all records beginning with January 1970. It will be updated 
quarterly. The file is organized by individual security registrations and each 
record contains a possible 53 entries. The individual record contains 
variables used to identify the issuer by size, industry, age, income, as well 
as other classifications. Each security issue is identified in detail and the 
dollar amounts involved are distributed by method of offering, by primary 
and secondary accounts, and by the cash sale or other purposes of the 
registration. Available CUSIP numbers have been included for each security. 
Where more than one security is included in a unit offering, a separate record 
for each security is provided. Copies of the file and related documentation 
may be obtained on a single reel of nine track 800 BPI IBM EBCDIC tape by 
ordering from the Machine Readable Archives Division, National Archives 
and Records Service, Washington, D.C. 20408. The cost per copy is $60 
(price subject to change) payable to the General Services Administration. 
Shipment will be made within two weeks of receipt of order. In ordering, 
refer to item number NN 373-207. 
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